
Motor
Accessory

Stocks
Molliot Body
Parish & Bingham
Stromb.rg Carboreter
American Boich MagneteStewart Warn.r Speedometer
The leading automolive ac¬
cessory companies are trcatcd
in a special circular non> readyfor dhtribution.
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CCKerr&Co.

Announce the removal
of their offices from

2 Wall Street to

2 Rector Street

Our Telephone Numbers
remain thc same
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Miller. &6o.
JA.embcrs

NW^&rk Stock Exch_.nrf_v

Securities Bought for In-
vesttrieat or Carried
ou Conservative

Marppn

120BR0AB\VMf
Bmnch Offices,

212 FIFTH AVENllE
S-'CO'J. .6" STREET

LONGACRE BUILDING
* '-TR _; nd ST *¦ BRQ__J-AY

NEWYORK.

Gotham National
Bank Rights

Bought -Sold Quoted
AMER1CUS J. LEONARD

Investment Se-curitirs

60 Wall Street
I elrphone Hanover 8? 12

Clarencs Hudson & .o.
26 Cortlandt St. Est. 1893.

INVESTMENT SECURITIES
I rrdlt Flmtncr To. (Comm^relu* Bank¬
ers) 1% tfebentore liold liond* wit*
Uonus of I'rotlt Miarijij; C.rt-fl.ates.

Pa>« l:,_% Quarterly.
Write for Circular C.

Falr * Oo. <Chaln Jewelry Sto.1--)
10% D-benture "PTef-rred Moi-k particU
patlng up to '_0»». Pay* _V_% (.uarterly*

HXfo /.r I'trouiur F.

w a t e r-f r o n t properties
Factories and Factory Site

FJoyd S, Corbin, SpeciaHst
reL ll«-R«ct«t. 10 Wall St., N-w Ta.-w
p, __-^

Moving Only Activity
Tn Financial District
._

-4rf.st Important Exchanges Are
^ Closed to Permit Brokers
Hk to Change Offices
^ Activity In tho linancial district was

nr.usually quiet yesterday even for
Catarday because the important e_*-
¦.jiarifxes were closed for "moving day."

lary. number of brokers and others
fonneeted directly or indirectly with
pperaMofiR in thc financial district
changed their Jocations ye-sterday.

JIundrede of lea.es ekpiring on April
HO and for various reasons wero not
renewod, so that the removala were
greater than in 6evcral jears. Higher
renta caused many to seek now loca-
tions, while in somo <;*<¦_. branch of-
ticea in the linancial district were
abandoned aa a matter ot' economy.
Is'ew enterpri.es seeking locations in
tlie financial district al.o took advan¬
tage of the numerous changes to select
places, and this movement added to the
disturbance.

.Moving vans, which had been socn in
lncreasing numbers in the linancial
district th« luat few day. of last month,
were sble to' move mo.'. readily be¬
cause of the ,fewer numbers of persons
»nd rehiclea '.n the narrow streets.

I

Ratio of Reserves
Dropsjederal Bank
Statement Reveals
_

Further RediscountsBecome
Necessary Because of Rail
Tie-Up in Middle West;
Gold Fund Is Reduced

Further rediscounts amounting to
584,996,300 for other Federal Reserve
banks reduced tho ratio of reserves
of the Fcdoral Reserve Bank of New
York against deposits and noto liabili-
ties to 39.9 per cent, compared to 43.1
per cent a week ago, according to the
weekly statement yesterday. This ac-
commodation became necessary because
of freight congestion, which is espe-
cially acutc in the Middle West nnd
which, incidentally, has delayed the
flow of goods to New York, and to that
extent held back the normal movement
of funds to the interior.
Largely because of its rediscount ac-

tivities by which it went to the rescue
of banks in other cities. the New York
institution lost $46,012,711 during tho
week in the gold settlement fund. The
other banks gained tho gold by sur-
rendering eligible paper to the local
bank. This outflow of funds to other
banks was reflected by soaring ratesfor call money for Stock Exchange
purposes during a declining market
when loans presumably were shrinking.Moreovcr, yesterday's statement re¬
veals a loss of about $12,000,000 of goldand gold certificates. About one-third
of this sum represents gold lost
through exports, and the rest was
transferred by a bookkeeplng opera-
tion to "gold with Federal Reserve
agent," which gained approximately.9,000,000. The transfer is not signifi-cant, but. it is reflected slightly in the
decline of ratio of reserves to net de-
posits after deducting 40 per cent gold
reserves against Federal Reserve notes
in circulation to 39.7 per cent from
46.4 per cent a week ago.

-t-e-.
The Dollar in Foreign Exchange

There is less sigruficanco in the
fluctuation. of rates in the foreign cx-

change market last week, which were
irregular in trend. than in the report of
James S. Alexander. president of the
National Bank of Commerce, on behalf
of a representative committee of lcad-
ing American bankers on the prospeet.of aiding Europe financially. The reportholds that it is desirable to cooperatewith Europe to aid the Old World's re-
turn to normal, but contends thut it is
not feasible to work out any compre-hensive plan whereby American financial
aid could be effectively extended.
The report, which was prepared in

respOnse to appeals made by* Europeanrepresentatives at the International
Trado Conference last fall, in effect
notifies Europe that it can expect no
huge loans.at least for the present. In
doing so thc survey, of course, merely
cnronicles and announces as n policywhat most investment bankers long ago
aceepted.

But, a3 Sir Auckland Geddcs said be¬
fore the same group at the eighth an-
nual convention of the Chamber of Com-
merce of tho I'nited States, the Euro-
pean problem exists, and it ia impossi-ble to run away from it. At tho first
meeting of the new International Cham-
b»r of Commerce at Faris in June more
than two hundred imporlan* business
men and bankers will be present to dis-
cover new means of cooperation. The
subject of bart.r will be eniphaasizcd.

In the la.t wek sterling turned
weaker, though tho movement was not
significant, and frapes, lire and marks
became somewhat stronger.

lf .ou calculate the cost of the dol¬
lar in terms of foreign money at cur-
rent exchange value.thnt is,'if you
were buying a dollar with pounds,!marks or francs.its value at tho close
of last week, as compared with a year
ago, follows:

.Cost one dollar.jYesterday. Year ago.In English money.... $1.2(5 $1.05fn French money. 2.97 1.15
Ii. Dutch money. 1/r; nn
ln _*.-. i-s money |,l .99
ln Italian monej-. 4.99 i.rjo
Til Swedish money. ].2i .98
In Spanish money. 1.00 ..0

Quoted dollars to th. pound.)
Yesterday. Week ago.Sterling demand.... ?3-f*.*.50 $3.8625Sterling, cable.. .1.827.", .'I.S7

Sterling, sixty days.. 3.7825 3.821251
Stcriinqr, ninety days. 3.76 3.80

Quoted units to the dollar.'
Francs, "checks. 1 ri.TO 17.02
Francs, cables. !*".72 17.00
Belgium, francs, chks 15.60 15.8'.!
Belgium. francs, cbls. lp.62 15.80
Lire, checks. 22.25 22.92
Lire, cables. 22.27 '22.90
Swiss, francs, checks. 5.65 5,64Swiss francs, cables. 5.67 o!o2

("Quoted cents to tho unit.)Gnilders, checks. 36.375 36.625
Guilders, cables.36.25 36.50Austrian crowns, chks .47 .47
Austrian crowns, cbls .48 .-ts
Sweden, checks. 21.30 21.65Sweden. cables. 21.30 21.65
Denmark, checks. 16.90 17.V,
Denmark, cablep. 17.00 17.25Norway, checks. 19.20 19._5Norway, cables. 19.30 19.85Pesetaa, checks. 16.90 k!o7
Pesetas, cables. 16.97 17.15Greeee, check.. 11.45 1 oll»5Greence, cables....... 11.50 11.00
Manila, checks. 49.75 Ad.~oManila, cables.. 50.00 50.00Ind:a, rupees, checks. 44.75 45.7,')
India, rupees, cables. 45.00 4<C00
Japan, yen, checks.. 49.50 4K.noJapan, yen, cables.., 49.75 481*25Argentina, checks-10.1.80 lO.'UOArgentina, cables... .103.80 102.80Brazil, R'o, checks.. 27.75 27.75Brazil, Rio, cables... 28.00 28^00Marks, checks. l,7:i 1.66Marks, cables. 1.74 lV;Czecho-Slovakia, cka. L56 L55

...

World Currency Figures
Thc latest tigures on world currencywas presented to the Sales Managers'Club of New York by O. P. Austin,statisticlan of the National City Bank,!Friday. He showed that the papermoney of the world, excluslve of thatissued b t.yhe Lenine r.gime in Russia.had increased from about $7,000,000,000

at the beginning of the war to $40,000,-000,000 at the time of the armistice
and to $56,000,000,000 at the present!time. The national debts of the world
had grown, he showed, from $40,000.-
000,000 in 1913 to $265,000,000,000 in
1920, while world credits, another fomi
of inflation, also had enormously in-
crensea.

Holiday* This Week
Monday.In Queensland. Victoria,,

Alabama, Florida, Georgia and Missis-
sippi, jThursday . In Portueguese East
Africa, Portuguese West Africa and
New Hampshire.
Friday.In the Canary Islands CTen-

eriffe), Denmark, Iceland and Wyoming.
Saturday.In Argentina, Costa Ric'a,

C_echo-Slovakia, Hayti and PhilippineIslands.

Stocks Ex Dividend
Mar *".Amer. L* Prane* Fire Engine. *._
May ..Assoc. Dry Goods lst pf. 1 _J
May S. do _d pf . 1«
May J0.Cleveland ft. Pltts. Ry. gtd .. 'JMay 10. do special tfuaranteed . i,
May 6.Colorado Fuel &¦ Iron. »i
May 6. do pf . 3
Ma v Goodrich, *R. F. iu
May 7.Illinois Central R. R. 1 *,
May 10.International H:ir\e»tpr pf... Ik
May 6 .Pitts. & Weat Va. Ry. pf. 1 2
May 12.Pressed Ste*! r.r pf. 1 *4
May 1_.United Paperboard . 2
May _--_rj. 8. Rteel pf. 1%

Federal Reserve Bank of New York
RESOURCES

_ ,. , , ,.April 30.April 23.
Go d coin and certiflcatea. $8:1,531,837.70 $95,616,6--Gold settlement fund.F. R. Board. 83,545,289.47 109,658,476Gold with foreign agencies., 41,390,300.31 41,890,300

Total gold held.bybank. $188,467,427.48 $248,466,318Gold with F. II. agent.,..., 317,217,3(58.4(5 308,203,048Gold redcmptlonfund. 26,986.200.00 20,965.000
Total gold reserve. $532,870,995.94 $681,688,96.Legal tender notes, silver, etc.... $106,327,810.20 $100,151,883

«.T,0t*Areserves. $638,998,806.11 $687,785,849Bills discounted
Secured by government war obligati. 642,780,878.23 634,032,2-104-n0t£era VV \. 213,995,279.94 186,061,473Bills bought ln open market. 160,430,632.48 142,730,946

Total bills on hand...$1,017,206,790.65 $081,824,658
_V f' f.oviornmentbonds.. 1,456,900.00 1,456,000U. S. \ Ictory notes . BOi000 r,0?00oU. S. certihcates of indebtcdness. 65,388,744.17 64,666,422
Total earning assets.$1,084,102,434.82 $1,027,987,981Bank premiees. 3,268,379.92 3,262,759Uncollected items and other deduc-. 143,851,348.10 166,890,495tions from grosu deposits .

5% redemption fund against F. R. 3,072,320.00 3,114,600Bnnk notes.
All other resources. 879,922.95 886,149

Total resources.$1,874,178,211.93 $1,889,927,735
. .,. , ., . LIABILITIES
Capital paid in. $23,761,550.00 S23.739.n00Surplus - . 45,081,932.63 46,081,933Government deposits.. 14,570,584.39 18,834,565Due to members.reserve account. 748,554,986.15 7-19,020,159Deferred liability items. 97,748,590.33 119,632,480All other deposits. 47.138,693.83 43,625,360

Total gross deposits. $908-,012,854.70 $931,112,565F. K. notes in actual circulation. 838,600,265.00 832,703,710
am

Bank notes in circulation.net liability 38,122,400.00 37.917,000All other linbilities. 20,594,209.60 19,373,527
Total llabilities.$1,874,173,211.93 51,889,927,734Ratio of total reserves to deposits a
noto llabilities combined. 39.9%43.1%Ratio of re.-erves to net depositsducting 40% gold re.iervo on F.
in. circulation. 39.7% 46.4%Gontmgent liability on bills purch ased forforeign correspondents. $16,187,837.81 $16,187,838

Commodities
Cereals

Wheat.Interest ln trie wheat trade ls
now centered on the meeting called for
May 7 al ("hlcago, when "Wheat Plreotor
.Tuihis llarnes will eonsult with leading
members of the trade. on tho cjueailon of
reonening a futures market for wheat
when tha Grain t'orporatlon goes out of
existence on June 1. Apparently, Mr.
Barnes believes thnt an ope-i marUet Is
desirable to act as a stabllizer, and the
trade in general is of the opinion that
some definit" action will soon b" taken.
There was further export buying of vheat
on Saturday, both her* and at the Ciulf,
but. despite tii» f;<ct thr* foreign buyers
were willing to pay good prices. offers
were limited. Thia was undoubtedly due
largely to tri>ff!¦- conditions and a natural
reluctanco on th" part of sellers to make
contracts Which th_y might have difficulty
in fllling. Moreover, it was said thnt ad¬
vices have been received from nbroad to
tho effect th;.f Argnntlne offers were
amnllT. nnd this was believed to point1
to some definite action in <h_ Argentine
in connection with the restnction of <-.t-
ports.
Corn The market wns fevr»rlsh on Sat¬

urday, and It wa.s thought If it had not
been for the strength in oats aml ryoprices might ha\> experlenced decline*.
ln fa.-t. at the ouiset the market was weak
under quite vfgorous H«i:ing, duo to thr>
br-liof that the unllcensed shorts !n Mav
had covered. and that this left the mark"t
ln a weaker technlesl position. On the
declines, however, there. was good buylng,and .Ina! quotations wero about st_*dv.
ranging from V higher to l**_c net lower.
Receipts were again small. but advicesfrom rhe Southwesti IndloaMd some Im¬
provement in traffic conditions, and manv
In the tr-rrl^ felt that 'h"r^ was a possl-btllty ui _n Improvement in labor condi¬
tions generally from now on. e.poclally if
no unfa vorable dovelopm-ntg occu.red
ovor May l1,-,..- Weather conditions were
moro favorable, although temperature."contlnued lnw. In tho lo<al cash market
'.so. 2 yellow corn was quoted at f.02'tand No. :: mixed $2.01 >,i, cost and fn-ight,New York.

Testerd,ai'*3 Previous Y"_r
New Tork: clos», clos- agoCorn No. 3 yellow..$2.02'._ $2.0. $1.8.%Chicago;
?»y. 1.7o«i 1 7?Vi 1.67'iJu'y. i.-5Vi i '...'. u;..\Oats.Tho market was strong from theslart for th- May position. which advanced
over 2c n bn»ft»l rm further eoverlng. dueto pronounced strength in the cash situa-Hon. The late months were reactlonarvat times. but rallled easily with Mav andelosed flrm. The local cash market was
strong. owing to the isrk of supplies and$1.40 was bid for th" principal grades'

Half of Known Metais
Never Have Come Into Use
Any One -of Unutilized Ele¬

ments May Bo Found Fit
lo Fill Long-Felt Want

The non-chemical reader is apt. to h*
fonfu.ed hy tho strange name3 of
mntals and their varied t. rminations,
hut, he need not be when he learns that,
new metal. are given names onding in
"nrn," such aa sodium, cerium, thori-
um,' and that their oxide. (compouhdswith oxygen or earths) are given the
termination "a," like soda, ccria,thoria.
So when he sees a name ending in

"um" lot him picture. to himself a
metal, any metal, since they mostlylook alike, lead or silver, for examnle.
And when he comes across a name end¬
ing in "a"' he may imagine a white
powder like lime. i
There are more than fifty metal.

known and not half of them have comeInto common uso, po thcro ia still
plenty of room for the expansion of
the science of metallurgy. Any one of
those still unutilized elements may be
found to have peculiar properties thatfit it for iilling a long-felt want in
modern civilization. Who, for Instance,will find a use for gallium, the metalOf France? lt was described in 1869
by Mendeleef in advance of its advent
and has been known in person since
1875, but haa not yet been set to work.
It is such a remarkable metal that it
must be good for something. If you
saw it in a museum case on a cold day
you might take It to be a piece of
aluminum, but if the curator let youhold it in your hand.which he won't.
it would melt and run over the floor
like mercury. The melting point is 87
degrees Fahrenheit. It might be used
In thermomcters for measuring tem¬
peratures above the hoiling point of
mercury were it not for the peculiarfact that gallium wets glass so'itl
sticks to the side of tho tube instead
of forming a clear, convex curve on
top like mercury.
Then there is columbium. the Amer-

ican metal. lt is strange that an ele-
ment named after Columbia should
prove so impractical. Columoium is
a metal closely resembling tantalum
and tantalum found a use as elcvtric
light filaments. A columbium Umpthould appeal to our patriotism.
Who, then, will be the first to dis-

cover a use for indium, germanium,terbium, thulium, lanthanun, neody-
miuni, scandium, samarium and others
as unknown to us as tungsten was to
our fathers?.The Independent.
New Offices for Roman-Callman
The Roman-Callman Company an¬

nounces the removal o fita office to
tho Queensboro Corporation Building,
at North Jane and Pro.pect itr.ets,Bridge Plasa.

Butter, Cheese and Egg'*
Buttcr-Reoelpts u-crn ,".14:7 packages.

Creamery, higher than extras, lb, 64¦*__ <Q
65c; extras, 93 score, 64c; flrsts, 00 to ot
score, 62*.i©63%c; 8S to 83 score, 60062c;
'seconds, 8:1 to 87 score, 67059c; lower
grades, .Jtfr&oc; unsaltod, higher than
extras, C7*.0--c; extras, 66iA067c; firsts,
63©66o; seconds, 60062c: state dairy
tubs, finest. 62@63c; pood to prirne. r.f'7j
f-'ic: common to fair. 48058c; renovated,
extras, 67 ¦?> o7 j..: f;ri-'s. 55056c; n.' 11.-.-.
current make, flrsts, 47©4Sc; seconds, 4.3i§
J44o; lower grades. 41042c; packing stock,
current make. No. 1, U'j'ii Hi-, N_. 2, 4:
1043c; lower grades, 3Sft41<-.

Cbe-ese- Receipts wpro 700 boxos Stale
whole m'll.. fresh flatn. colored, lb., 27Vj028c; v.-hlte.s. 27027 V.C; average. run,.colored. 26*i4027c; white, 26026Ho;lower grades. 25026c; held flats, speclals.30'.<,@31Hc; average run, 28030c; lower

'grades. 20®27c: twlns. held. spocials col¬
ored or white, 29030c; average run 27'.@'28 Wc: lower grades, 20©27c; Wlsconsitiwhole rnilk, held. twlns, 26030c; slnrledaisle.. held, 29031'.jr; double daialeH
held. 28031c; young Amerlcas, 3!
fr«sh, 33<ic; ttate, sklina, flats and twlns,held, speclals, 19 Va 6r>21 c; fresh speclalsl*->M9c; prlme to choice, 16©17c; falr lo
good, 11014c; lower grades, 5010c.

F.ggs .Receipts wore 17,651 cases. r,--«)-,
gathered. extras. dozen. 4S».4049e; stornrepacked, extra firsts, 4". ''. -r~ 4.-. firsts tt'r,4.--: fresh gathered, r.vrr,, nrst i, ISU f, 17,Trsts. 4:1*0.46(1; seconda and poorei- *,,.'.-.421-c: dlrtles. N'o 1, inu., nc- No36040c; checlts, good to choice, ,'i,.. -, ,';
»««-io; M_te. Pennsylvania and ncarb*Western, hennery whltes, extras ?, >.
flrsts to extra tlrsts, 48052c; gatheredwhites, firsts to r.ira flrsts 48052c und«rgradfd. 48047c; Paelfl.- Coast whltes oxtraflrsts, B0®52c; flrsts, (8049c; other AVeslern and Southern, gathered whltes 460.>0e; state, Pennsylvania nhd nearby..-stern. hennery browns, extras I'nj-n,-'-gathered brown and mixed colors extras'481.049c; firms to extra flrsts 46. 18
goose e-ggs. prime, oOc; dtick eirgs Raltl-
more, 65067c; Western and prime, fc'ouih

Liveatock, Meats, Provisions
yesterday. rear ago_'. v» ste-rs. falr

to prlme. 100

D1rbe-sB,ed-beV£,12-5°®H-50 »»*"®». = S

J"*** U? .,n'^ = < .-1© .26i->n e \ es.is, corn-
mon t-. prtme,

_>00 :b* l-.OO 19 [>0 do -i 17 00Drunf ij veal,
e'tr, II'.T'o./ 7 ;-i .-, «c

Live ewes,, 100 ibs, 9 00S 13 no .¦. 00 a 1 ioDressed inutton,
<*">*. lb .18® ;*i .¦"¦;>¦,Live lamb*., falr
(0 prl ine. 3 0 y

r,-e-_;v.' v '" 0C,'?l?r"' IV Tetr :«.7?D. esscd a m b a,
city, lb 300 1 ;,-> ,. iHogs. 100 Ibs.. .16.50017.00 20'2S® 2075Urisat d hogs
bacon, Ih. .23", 0.24 <* '

. i. 7 "y*Mess pork, bbl 42.00043.00 56 00057 00M»ns beef. bbl... 16.00018.00 S6 00 1600Lard, Middle
West, 100 Ibs 20.30® 20.40 34 10-Fi'U-n

'Tobacco King' of China
Buys Huge Stock in U. S.
Tho largest shipment of tobacco nnd

macnir.-.ry for cigarette making inCh na that has ever jas.ed througli the?!in francisco port frum tho Eastern
part of tho United States has been
arranped for this year by Sat HingKan, the cigarctto. king of China, who
stopped in San Francisco on his wa\
to Shanghai.

Ka;i has just. bought in thc East$8,000,000 of tobacco, which will beshipped in 12,000 hbgsheads. He has
also bought $1,600,000 worth of ciga-rette-making machinery.

T.ast year his shipments of tobacco
througli the San Francisco port were
valued at $6,000,000. Eighteen years
ago his father, Chin Nam Kan, made his
first purchase and shipment of Ameri¬
can tobacco through San Francisco. lt
con.isted of two hogsheads of Virginiatobacco. This year'a purchascs are also
from Virginia.
The father and son have cigaretteplants in Hongkong and

*

Shanghaiwhich employ 12,000 operators and
which produce annually seven billion
cigarettes. '

Kan jr.. was married at a famous
wedding in Shanghai in 1917. Tie has
a baby son who was born on February12, and has been named Abraham Lin¬
coln Kan. At the time of the weddingand as a gift from the son and his
bride, Kan gave 3,000,000 cigarettes to
the American soldiers i*n France.
The son has opened offices in Xew

York City and is returning to China
now for the purpose of surveying trade
conditiona there with a view to in-
creasing the tirm's import and exportbusiness to the port of San Francisco.

Sat Hing Kan fawrB closer rela¬
tions between China and America. He
says there is marked need in China for
American manufactured goods, and he
believes the market in this countryfor Chinese native products can bo
greatly enlarged.
He made the interesting announce¬

ment that Low King Kee, one of
China's t'oremost capitalists, who is
actively identified with many of the
most successful native enterprises, is
to visit the United States this springand expects to arrive in San Francisco
in time to attend the Foreign Trade
Convention..San Francisco Bulletin.

Business Troublej*
Schedules in Bankruptcy

Schedules ln bankruptcy filed vest^rday
ln the 1'nited States Ptstrtct Court were:
GA.RFINKEL. WOr.DMAN* ,¦;. SIBOEL-

MAN.Schedules of Oarflnkel. Woldman &.
Sl_r*lrnan, cheese merchants, Port Chester,
N. V., give llabilities of $76,064. with a.'sets
of JS6.858.
BIDXBT OULLER.Scb-dulen of sidney

Guller. haberdasher, 129 Rlvlngton Street,
give llabilities of $6,114, as----is $3,766
POST VAN PKH BUBG COMPANT OF

XEW YORK. INC.-Schedules of i'ost Van
der Burg Company of New V01U. Inc,
business and address not shown, give ii»-
biti'.les of $!8 766; assets $.3,54"

Business News
|^OLLECTIONS last wcok foll still further behind and caused tho credit men
^-* and linnncial managers ef many large wholesale institutions somo alarm.
Thc biickwRrd spring season in retail circles is advanced an the principal
reason for poor payments. Working balances maintained by wholcsalera and
small manufacturers are growing smaller, bankers assert.

Commercial money continued to eommand 7 per cent. as a rule, with bankers
insistiiifr that Jhere was no increase in tho turpply for commercial uses. Tho
placLng of financial bars against speculation in commodities Is increasing and
ln many lines the withdrawal of speculatora from active purchasing has been
noted.

COTTONS.Strict Selling
Terms Irk Jobbera
fJobbers of dry goods are becoming
moro dlssatisfied wHh tho terms im-
posed on them by sellers and re-

slstance to some of theso terms is
growing stronger. The f, o. b. mill
clause in sales contracts is proving
to he particularly objectionable, since
it often places the. buyer in tho posi¬
tion of paying for goods long before
they are delivered. Also tho early de¬
livery dates enforoed by mills on sea-

sonal merchandise ia growing moro

irksome. ln some cases jobbera have
liof-n t'orccd to take in fall goods during
the early months of th.:' year and to
hold them until early fall before ship¬
ping them to the retailers. The job¬
bera assert that they cannot force
early deliveries or early payments on
their retail customers.
Much the same complaint is being

directed against foreign mills. Job-
bers say that the;- have been forced
to place orders for foreign fabrics
with both the price and delivery date.
left open. They do not know when
they will get. the gwods or how much
they will cost.
Tho shortened terms imposed by

mills during tho war period were for
their own protection and this need of
protection still exists, tht; mill agents
say. The buyers met the terms will-
ingly when it was extremely hard to
get foods and when turnovers were
rapid. With the slowing up in trade
during the nast three months, thc job-
hers are findinr the short terms
great financial burden and many of
them assert that it is hampering theh
purchasing activitiea by cutting down
their buying power.

SILKS.lirtler Qualities
To Rule for ball
An increased demand for the better

grades of silk goods, with a lessened
demand for the poorer qualities, is ??'-
pected by manufacturers during the
coming fall season. The trade believes
that lower prices will prevail for thoj
fall season because of the lower prices
r'or raw silks. However, prices will
enable customers who were forced to
drop to lower grades when prices were
sky-rocketing to relurn to th- old
qualities. The change will be welcome
to manufacturers, who assert thal the!
proportion of lahor to raw material in
computing costs is always larger in thc
chcaper grades of silk goods.
One manufacturcr sees in the dump-ing of poor quality merchandise at the

present time a boost for good qualitieslater on. The rcaction against puorlymade silks of inferior raw stock al-
ready has set in, according to tradeleaders, with the result that retailers
and garment manufacturers. when theydo buy goods, are demanding higher
gradei
Ono of the leading department stores

in this city is being severely critici/.e.l
h." the silk trade for recently staging
a "reduction" sale for which it had
purchased a great. amount. of low gradesilks. Thc goods in question, it is as-jserted, were 0f a lower grade than the
store usually handles. c]

Paul Revere Bond Found.
In Government Arcliives

Docun.cnl \\ .¦¦> Given for Ful-
fiilmciil of Contract for Cop¬
per Sheathing for Warships

ifkin, of Massachu-
n to call on J. '_.
he War lepart ment,
n other daj ri gard-
ic r>f hia Cloucestei

constituents regarding a consignment
of fish. After r conference on this
matter Mr, Raity asked the Congress
man if he had ever heard of a Paul
Revere.
"You mean thc Revolutionary patriot

who made the famous midni'ght ride
that Longfcllow immortalized in versc ?"
asked the Congressman.
"Thc same," said Mr. Baity. "1 ran

across recently a bond ho gave to the
\avy Department, back in 1801, for the
fulfillmonl of a copper contract userl
for tho sheathing ot" warships. I
thought it would intcresl you !'¦..
tonians."

Mr. Baity cxhibi'ted 'ho document, to
which is attached Ihe signature of the
man who warned the Middlesex farm¬
ers of the coming of the redcoats 145]
yeara ago. The manuscript is in fine
condition and the ink has faded little.
The document. is executed in a fine,
bold hand, Two well known Boston
mcrchants si'gned the bond aa sureties
for Paul Revere.John Coffin Jones
and Thomas Handaeyd Perkins, names
"till prominent in Boston business,educational and public affairs.

The bond, which was dated August
22, 1801, rcads as follows:

"Know all men by these presenta
that we, Paul Revere, of Boston, in
the County of Suffolk, Esquire, as
principal, and lohn Coffln Jones and
Thomas Handasyd Perkins, of said
Boston, Eaquires, as sureties, are
holden and stand firmly bound and
obliged to the United States of
America in the full and just sum of
Fifteen Thousand Dollars to he paid
tr) the said I'nited States on demand.
To which payment well and truly to
be made. we do hereby bind our.-
selves, our executors and adminia-
trators jointly and severally firmly
by these preaents, sealed with our
soal? this twentieth day of June, In
the year of our Lord one thousand
eight hundred and one.
"The condition of the present ob-

ligation is such that whereas the
said Paul Revere hath received
from the Secretary -of the Navy,
of the Cnited State.; of America, the
sum of Ten Thousand dollars of
the monies of said Cnited States.
for the purpose of preparing and
supplying a quantity of rolled cop-
per, for the use of the N'avy of the
I'nited States aforesaid.
"Now, therefore, if the said Paul

Revere, within eighteen months from
the date of these presents, shall#well
and truly procure and prepare'and
deliver to the Secretary of the Navy
of thc United States, for the time
being, or to such persons or agents

JEWELRY.Fine Diamonds
Soiight by Atl Nations

Fine diamonds are in demand all
over the world. Although at present
the United States leade all tho other
nations as n purchaser of high grade
stones, the demand from India, France,
Italy, Germany and even Russia is so

great that the cutter'; of Europe would
bc able to dispose of their t'iner qual-
ties at unuaually high prices even if
American importers should st'>p out
of the market.
Many local manufacturers and deal¬

ers nre of the opinion that if the United
States should hold oif ita purchases of
fine diamonds for several months prices
would have to come down. According
to a well knowr authority in the trade,
however, this conclusion is not true to
facts. Fine, ''clean'' diamonds, it is
pointed out, are in such great demand
that thc American buyer is often
treated with indifrerence and finds a
"tako it or leave it" attitudo on the
part of the foreign cutter..

All business now being transactcd in
the foreign gem markets is done on a
spot cash basis. Even a few of the
large American importers who formerly
wero able to buy on a liberal credit
bnsis- are now forced to pay on delivery.
The foreign cuttors, importers say, do
not seem ty realize that it was th.e
American merchant?, who wero the
heavicst purchasera of diamonds while
the war was in prorress and that it
was they who kept the diamond cutting
industry busy.

LEATHER.Glove Makers
Atvait Arrival of Cape Skins

Glove manufacturers are eagerly
awaiting the arrival of several large
shipments of high-grade capc skins
which, according to reports, are on
their way to this country from South
Africa. As soon as the skins arrive
the tanners will put them to work
promptly, so that they can be ready for
fabrication by the end of February,
1921.
From present indications supplies of

Imported kid gloves will continue in-
adequatc throughout the current year.
Because of this authorities in the local
glove trade aro of thc opinion that
prices will not decline before the
Spring of 1921. Production conditions
in the European glove centers continue
so unsatisfactory that the majority of
the more representative importers are
reluctant to accept further orders for
fall delivery even at the current highquotations, and few of them will be
able to delivcr all gloves alreadyordered.

One- of tho chief sources of worry to
thc trade i--, the constant increase in
tho demand for twelve and sixtecn-
button kid gloves which is draining tho
market of all supplies. Proforenoe. for
mousquetaires also continues t0 bc
manifested in the silk glove field, the
demand fluctuating with weather and
general business conditions.
From recent. reports the leather sit¬

uation in Fulton County, N. Y, is easing
up a little. thereby relieving the anx-iety as to supplies of desirable leather-;
tor application to fall orders. Revi-siona of future orders on domesticleather gloves aro gradually diminish-ing, but retailers continue to aci ,-au-tiously. The indicated shortage of im¬
ported gloves is the strongest factor
in the maintpnance of prices on theomestic glove products.

as shall he duly authorized to re¬
ceive tho same in Boston, Twentyrnousand pounds of cold rolled
sheathing copper, at tho rate ot
fifty cents per pound, wjjich shall bo
suitahle in quality. workmanship and
m all respects for seventy-four gunships, and which shall be deemedthus suitablc and bc approved of bysuch person or persons. as the Sec¬
retary of the Navy. of thc saidUnited States for the time beingshall appoint to inspect thc same,without fraud, covin or delay. Then!
ni)'] in such case, thc present oblig*.'tion to be void, otherwise to remain
in force.

"Signed a.aled delivered
in presence of 0.7 J

The words "in Boston" f

\
'Paul Revere

r) pre- "John C. Jones
; 11 i n j. T. Handasyd

\ Perkins."

Boston Globt

Power Earnings (nereasc
Northern Conipaoy ReportsI7.()T P. C. Increase in '19

Gross earnings of th" Northern
States Power -Company in the yoar
ended Detfember 31, 1919, amounted to
$9,875,934, or a 17.67 per cent increase!
over the preceding year. Net earnings
wero $4,117,313, against $3,642,974 for
1918. After tixed charges of $1,999,056balance 0f $2,118,267 was available' for
preferred dividends. This latter item
was placed H; $1,170,998, which com-
pares with $1,030,916 distributed individends to preferred holders in the
year before.' Balance applicable for
amortization, depreciation, etc, was
$941,259, compared with $583,345 in
191S. No dividends were paid on the
common stock for the year.

Expenditures for new constructionin 1919 amounted to $3,456,936. Dur¬
ing the year $8,034,000 par value pre¬ferred stock was .sold to 15,352 localinvestors.
Reviewing 1919 operations. H. MByllesby, president, said: "There has

again been a material increase in the
company's business, dtie in part to the
rapid restoratiou of normal activities
and in part to the development of newbusiness. A marked feature of the1919 trade was the slight loss felt bythe closing dowti of so-called war in-
uustries. The after-effects of thc war
as shown in the higher prices of allfarm products. have placed the farmingcommunities in a prosperous condition
reacting favorably upon all the indus¬
tries in the territory served by the
company. This is .specially true aa re-gards the manufacture of farm imple-ments and machinery and equipmentfor flour mills and allied plants."
New York Broker Gets Smith

Property in Stamford
Ihe Vick Realty Company sold theHungerford homestead, on a «\-acreplot on Lafayette Street, StamfordConn., for Waiter M. Smith, to FrankR. Hope, bond broker of this city

New York Clearing House Banks
The actual condition of the memher hnn.. ),.... n ,-,.

House yesterday, with al, .^SSf'tS"-.^.?^ tillsS?***
^T ?niSCv°aUufs !_rt__SS ^seVve mem: .***» Inc

Re'erVe'in Federal Reserve' Bank'.'..".'.!"'.' 662309 Oo!! n.
* '

Cash ,n vaults of state banks and trust
ob-*-j09'000 Dec.

companies .,. toAo-nnn t
Reserve in depositories .

. .Pinl'222 i

?__M^..:::::.:::::::: <#mir 3^
Circulation. . 2f_'___ Pee-
Excess reserve. 35.834,000 Inc.

, . 30,S39,160 DecAggregate reserve. 586,900.000 Dec.
'United States deposits deducted, $98,-1.6,000

General Reduction
In Women's Apparel
For Fall Expected
Many Manufacturers Ready

to Cut Down Overhead
Expense*. and Redure
Profits to Stimulte Trade
Women will be able to buy their

coats, suits, dresses and waists cheaper
next fall than they have been this
spring, if plan* upon which manufac¬
turers and retailers are now working
mature. Two elements, outside of any
reductions in labor or raw material
costs, that may ensue between now
and July, when the fall manufacturing
season will begin, are of prime im-
portanco in the plan. These are over¬
head expense and profits. Many manu¬
facturers aro preparing to cut down
both of these elements and several
larger ones havo broached the nubject
to prominent retailers who are in
ac.eori with them.
Apparel manufacturers admit that

during the last three or four years of
unprecedented prosperity in the busi¬
ness many items of overhead expense
have been ncedlessly added. Elaborate
showrooms, more oflice help than is
necessary and frequent introduction of
new models are a few of the many in-
cidentals that have been tacked on to
the cost of doing business, according
to the manufacturers. Large cuts are
now being made in these expenditures
by several manufacturing cstablish-
ments.
Concerning the alicing of profits, a

prominent manufacturer of dresses
declared that whereas in the past he
has figured his prices to yield a 5 per
cent net return on his total volumo of
business, during the coming fall sea-
son he will content himself with a re¬
turn of 3 per cent. "That will be aum-
cient," he said. "to keep me going until
conditions change. If the majority of
manufacturers are to weather the
s'.orm through which we are now pass-
ing a general deciine is necessary."'
The majority of women. according to

garment manufacturers, have not yet
loegun purchasing spring clothes and
yet retailers have marie radical price
cuts. The weather has been an im¬
portant contributing factor in this
movement and sunshine and a warmer

temperature undoubtedly will brir.g
forth a greater demand, the manufac¬
turers believe. Ilowev-r, they admit
that tho season has progressed to a

point where a last-minute rush of busi¬
ness will not make up for what already
har- been lost. Resistance to high price-
also is growing stronger, say some of
tho, garment produccrs, and retailers
lost much early business that might.
have been gained had they not marked
their merchandise so high. They as-
sert that many retailers have sigriif-ed
their intention of reducing the margin
of difference between wholesale and re-
tr.il prices at the outsct of the fall
season.

Once Rich Mining Camp
Becomes a Buried Citv

Future (generations May Won¬
der Over Strange Fate of

Douthat., Okla.
It may not bn generally known, but

it is neverthelesa tru<=>. that Oklahoma
li a« a buried city. Douthat, formerly
called Century, while not buried in a
few hour" by burning lava ns were tho
cities ...f Pompeii and some others that
have beer, covered in th0 dim past, has
been practically obliteratcd by the
"tailings" from the mills of tho zinc
and lead mines which are in and all
about it.
Douthat is one of the richest mining

camps in the world. The Montreal,
probably one of the most famous zinc
mines, is located in the city of Douthat,
as are four of the properties of the Ad-
miralty Zinc Company, six of the Skel-
ton Mining Company, two of the Cnder-
writers I.and Company. one of thc
Quebec Mining Company and others.
Douthat never was a large place, for

it is said that land could not be ob-
tained for residence?. as it was neces¬
sary to mine everywhere and all the
population that was wanted was enough
to do tho mining atid a fow mcrchants
to supply the needs of the workingn.cn.Thore never was a r^al estate man in
Douthat and there probably never will
bc, but the payroll of the tiny city, the
greater part of which is buried from
the sipht of man, is nearly as great as
that of Picher, only two miles distant,
said to be thc largest lead and zinc
camp in the world, with a population
of 30,000 people.

Just how the city of Douthat be¬
came covered Up no one seems to know,it is claimed by some that thc miningcompanies and the land owners fell
our over a business matter and some
say that the merchants and the opera-ters quarrfled. but, be that ns it mav
one day the tailing spouts of or.p of
the creat miils was turned on Cne town
and soon the people were moving their
business houses and dwellings in a
mad flight to get away from the flood
of crushed flint that was hurled on
them.
One of the largest buildings :n the

vicinity of the mill that did the greater
part of tho burying was a pool hall
and the first notice the players had of
tho impending calamity was a stream
of talings which swept in the door,and before the building could be got-
ten out of the way it was half covered
with crushed rock.

Stores. cottages. barns, tents, every-thing had to be gotten out, and now,where once stood a bustling little
camp, there is a mountain of chatt,containing thousands of carloads. One
concrete^ store building that was too
heavy to move is being covered upwhere it stands, and some day it maybe excavated and wonderful stories
written of tho buried city of Douthat
by men of a future generation.
One business street has been spared

so far and n thriving business ia car¬ried on by the men who are fortunate
enough to be located on it. Severaldozen dwelling houses still stand onother streets, but the best located and
most prosperous section of the littlecity has been covered up Rnd a moun-tain of crushed rock ta***.. the placeof a monument to mark its burialplace..Daily Oklahoman.

-.-.-

Conditions Worse in Coreaj
"Conditions in Corea are getting nobetter^ but rather are they growingworse," said C. L. Banbridge, an Ameri¬

can artist, who recently returned fromthat country after making a number of
pictures of Corean people. During theheight of the recent Corean uprising!against Japanese suzerainty Mr. Bnn-
bridge lived among the Corean masses
in their homes.
"From coolie to petty official, theCoreans would rather die than livelonger under Japanese rule," l.e saidwhile in Washington. "Most of them

are preparing to die, for they reaiize
that their plight is virtuallv hopelessBut they will die in revolt. Thev are
being jailed by wholesale on all "sorts
of pretexts.
"A recent order compelled all Co-j

reans to bow on a certain holiday be¬
fore the Miakdo's picture and to flythe Japanese flag.had judgment and
bad tactica to alTay an aroused popu-lace. The Japaneae do not seem to un-
derstand the Corean psychology. Theymake blunders for which there is no
other e.veuse. Girl students fired bypatriotism and ready to give their lives
for their land are thrown into jail and
beaten by Japanese soldiers. And then
the Japanese wonder why their rule in
Corea is not popular." Weshln*ton
Post

Urokerage and Iniiestment Servlct
UPTOWN i,

BRANCHES *

N, y. Stock Exchange Firm.%

PARRISH & CO.
ftr*m TvrU K'lyrle Kr-KnntfMember* | p/nia&tphta SUck EwohaZg*)

115 Broadway, New York

Up-town Office

749 Fifth Ave.
Bel-weert 67th ar.d B.'b PTee'.a.

Telephooe PJar» »4.t.

1500 Walnat St..Philadelphi.

59th Street
at 5th Avenue
(HOTFX SAVOY)

Entrance 5 E. 58th St.
Account1*! carripd on a con¬
servative margin or orders
execut'ed for cash.
We offer all the facilities of
our main office.
TELEPHONE PLAZA .?»]

KELLEY,JEWETT&CO
lfrmfcrrj Seui York Sfyk E_ - |

35 Wall St. Tel. Hanover 416!

Direct Private Wires Enable U»
to offer exceptional facili¬

ties for trading in
liated and unliat--'

Massachusetts
Bonds and Stocks

BRUMLEY,
CHAMBERL1N & CO.
tfembers .\>_> York Sfoc^ f 1 mge

15 Broad Street, New York
THeplmnn UnnoTer JSgU

Hirsch,
Lilientfcal

& Co-
\fembers

.\_u> Yor^ Stock l.xchange
A <*_> V 01^ Cotton Lx, /unj;

A. Y. Coffee. &¦ Sugar Exchange
C hicago Board of T'o '-

STOCKS ROVDS
tiOTTON i,l[\iv

Hotel Belleclaire. B'way lr 77th St
Hotel Brealin, B'way & _9tb St.

3 F.».st 4th St.
61 Broadway

Chicago Rr«*ei*\-.* Hank
Boosts Discount llate

CHICAGO, Apnl :...

Federal Reser- bai m
increase from 5 to (5 i

discount rate on | a) by Li
erty bonds and \ ( on
rinuous inflation of credit in the Mid
die West led to the step, icl <;

signed to discouragi borrov ng hy
banks, it was annuur.ced.

I-ondon Money Market
LONDON*, May 1. Bar goi I. 109s 6d

money, 41-', per cent; discount rate*
short bills, o'a @6 per cent; thre-'
month bills, 6%(^6^4 per cc:i'; go..
premiums at Lisbon, 140.

Financial Items
lu., !¦". Trip]

tora of th- v.
Manufacturing Compa ;.
.j member of th board
*iVat_rwork.s and Elect] ¦'. Inc
anrl \V. 7j. Flnlay Jr waa elec! la vici
Pi'ral'ICnt.

Scott & Stumr Invest m, hai*
removed their Nev 1 fflca from
Wall Sl .'--".t to 10 r.

The Liberty Re urlt a Ltlon M-
Kldder, Peabody .. Co _rcha_«<l
from the Me hnut mpar
|2,000,( 00 7 i er icnt two I yea
gojd not-B. T!.:h :sh :.. wl -'..¦¦-. '¦ I'- "

fered by a syndicate headed by Kldder
Puabody & Co.
George W. r.uft, for fl'teen > ears tr_B*

-_rer of the American Druggiata S<
has resigned from that concern. Mr '.-''
was the orgar.'.-er of the drug r«t.l>r»' C.
operatlve buying. eelllng and manufactut
Ing plan, on which the. A I» S VVJ*1

founded.
K. F. McManua. aaaociated with th-

banking: firm of Lawrence Turnur. 7_ ' °

haa been elected u. diractor of tha N_*
York Docfc Company, aucceedlng the I*-*
James _C. Wallace.

Edward B. Smith 4- Cn have remove-i
their offlc.8 from 10 Pl '- to l"
Broadway.

v.'iiiiam F. HoRfts yeaterday cele-**-**1}h,a flftleth annis-eraarv ;,s an empl
.lie Mechanloa and Metala S'atlonal Ua**-
ln oommamoratlon of tha eveni he u'B'i

7 res^Mrd utl '-..-hulf of tl . ba'hk with
Bllvar plate by Gat-- W. McGarrah, ¦'

dent of the Institution. wh>> n_ad.< a
of preaentation. "Mr, Hoirfts entered '»*

employ of the Fourth ".atl
Ho>-b£>d by the Mechanica mul
May l, isto, at the age of Bixti
Tha American Bxpresa Company an

noutfee. th« openinn of a ae< ar ia _e-
partm*nt. ¦pecia'.U-.ns; In the aecurltiea o
foreltm countries. undur the manaKcmant
of Perry ".. Sttassburger.

(iano, Moore _.- Co. have removed thal"
offices from .7 WaU __r_et to 154 Naa-»<-
Street

JlBliOr>\ ?>t;trhe!l &. Faust anno.rr* th*
char.go of their oorporat* nami to M -*.'

FauBt Advertleinu Company and the:r re¬
moval to new quari-is in tlie Trlbutto
Building;, Chlcaeo.
The Coal and Iron National Bank of N-"'

Vork haa been appointed transfer age:>t ati'l
reglatrar of the common an.! preferrto
Btoika of the Delioji Tire and Rubber i -_*
pany of Baltlmor*

C. y. Jen.Uon, treaaurer of tli' r*r-
Seaboard Steel Corporation. has .

eieoted treaaurer of the Tacony St-»'l Com
pany, 8uc-*ed!ni_ Georg-e .«att#-'rth<vr.i!e. ra
eigned, and. C." J. St»en. rhl<f erm:r.»r Df
ihe Tacony Pt«el Companx. a .

chief engmeer ot the Pejin Se,n,>ar 1 St-*
t'orporation Ii. W. Fleiden waa e..*''!-¦'
controller of the Tacony ptee] uud H. A
BajEter waa appoint»d nietailurgleai ea
flneer of the F.nn Seaboard company.


